
Quick Service
TN baying or telling

bonds or In obtaining
investment Information
our more than 10,000
miles of private wire con¬

necting the investment
centres of the United
States and Canada facil¬
itate prompt and efficient

service to investors.

The National City Company
Mtln Office: National City Bank Btdg.
Uptown Offlea: 42nd St. 4 Madison in.

Long Term Bonds

To Yield
6.25% to 6.65%

Nonc&llable
for 25 years

A carefully selected
list of four attrac¬
tive bonds of this
character will be sent
to those interested.

Bonbright & Co.
Incorporated

25 Nasaau Street Now York

Exempt From All Federal,
State and Local Taxation

Virginia-Carolina
Joint Stock Land Bank

(Norfolk, Virginia)

5% Bonds
Due Mar 1. IMS

Not redeemable before May 1. 1932

To yield about 4.62%
to redeemable date

and 5% thereafter
to redemption or maturity

B.J.VanIngen &Co.
46 Cedar Street, New York

Telepfront John dJd*

J*

P'S

Time Tested
First Mortgage

Bonds

(Underlying Issues)

Ta yield
5% to 8Vs%

Complete information
upon reqnttt

F. J. LISMAN & CO.
Ettablbhwi UN

a
far Tab

lewiaf Crws Wte*625«
$74$

Corn
Products

Write for our
Letter H-7

McClave & Co.
N- T. Stock ExchangeMwnoero N T Cotton Exehanw

67Exchange Place, New York
Telephone 2810 Roofer
uptown orrios

Hotel Aesonla, 73rd St. ft H'way.
Filerfront 1815 Columtmo

FINANCIAL NEWS
AND COMMENT

Stock Prices Recover Ground
Lost Monday.Substantial

Gains Recorded.

An invigorating breath of hope and
confidence swept Wall Street yesterday
and all the markets responded In
manner that was most encouraging to |
those who have resisted tempting op¬
portunities to espouse the bear side In
recent weeks. The stock market's re-1
oovery was virile, and the markets de¬
voted to bonds, commodities and the
foreign exchanges threw off their som¬

ber cloaks with equal ardor.
Keeping In view the theory generally

accepted In Wall Street that Monday's
decline In prices was merely a natural
reaction In a major upward move¬

ment In stocks, a search for reasons to
aocount for the vigorous rebound yester¬
day reveals much of a constructive na¬

ture. The mainspring behind the change
of front was the decision of the Adminis¬
tration at Washington to refrain from
making any attempt to take over the
railroads and coal mines. Wall Street
never for a moment believed that Con¬
gress would grant such powers to the
President, even if he had aaked for them.
The general expression of opinion that

the hard coal etrlke would be settled
within a week was another starting
point for a bullish demonstration In
stocks. Altogether there was a much
brighter outlook for getting coal to
the oountry's Industrial plants. Apart
from the more favorable domestic news
were cables from Paris saying that all
will turn out right at the Reparations
Conference to-day. Reports reaching
Wall Street indicated that as tha time
for the conference approaches Tranos
appears to be more willing to give Ger¬
many a healing.

It was In tha foregin exchange market
that the greatest relief from the painful
tension of the last few days was felt
Vigorous recoveries In all the European
exchanges occurred and German marks
were quoted as high as $.0008% as oom-

pared with the low record last week ofl
$.0004%. Quotations for sterling, francs |
and lire likewise were higher. Further
proof that fears of an unfavoable out¬
come of the Reparations Conference
were no longer entertained was found In
the sharp recovery In French bonds.
The Importance of yesterday's stock

market was not measured by the volume
of business transacted. The total of
trading was not greatly In excess of the
previous day's total. The market's per¬
formance was deemed Impressive he-
cause all Monday's losses were wiped out
before noon. Thereafter all fears of
further reaction In prices subsided and
stocks started on a brisk upward move¬
ment. The advance, which was more

general than on any other occasion In
some weeks, carried numerous' stocks
Into new high ground for the year.
Improvement was noted In every |

group. Steel, copper, tobacco, puhllr
utility, oil and railroad shares moved
forward together. Some of the most
notable gains In the stock market were
as follows: American Ice, up G points.
Atlas Powder up 5 points, Brooklyn Edi¬
son, up G% points. Continental Can pre¬
ferred, up 7 points, Postum Cereal, up 4
points, North American Company, up 5
points and Western Union Telegraph up
4 points.
Advances of from 1 to more than 3

points wers common throughout the rest
of the list. A feature of the rails was
Canadian Pacific.

Call money opened and renewed at 3%
per cent, and then advance to 4 per cent.

FOREIGN EXCHANGE.
TOTMDAT, AUGUST 29. 1923.

GREAT BRITAIN.
Parity Tues- Mon-$4.8648 Sterling: day. day. Aug. 2Demand $4.46% $4.46% $4.47Cables 4.4674 4.41% 4.4T1Bank-re, AO da. 4.4.1% 4.48'i 4 41Bankers, 90 ds. 4.42% 4.42% 4.44

THE CONTINENT.
19.80 France, cents a franc:

Demand 7.76% 7.63% 7.98Cables 7.77 T.66 7.98'19.80 Belgium, cents a franc:
Pemand 7.41% 7.29% 7.154

.
Cables 7.42 7.80 7.54119.80 Switzerland, cents a franc:
Demand 19.04 19 03 19.97Cables 19.05 19.04 19.0819.90 Italy, centa a lira:
Demand 4.43% 4.96 4.61'

_
Cable 4.44 4.8d 4.3238.80 Germany, cents a mark:
Demand 09 .06% .06'Cablea 00 .06% .06'16.80 Sweden. cents a krone:
Demand 26.4.1 29.47 26.61Cables 26.48 26 50 20.5439.80 Norw ay, cents a krone:
Demand 16.81 16.90 17.88Cables 10.83 16.96 17.4039.80 Denmark, cents n krone;
Demand 21.41 21.60 21.58
Cables 21.43 21.52 21 60

19.80 Greece, cents a drachma:
Demand 8.33 3.28 8.23
Cable 3.21 8.28 8.23

19.80 Spain, cents a peseta:
Demand 16.31 15.61 13.94
Cables 15.58 15.32 liOR40.20 Holland, cents n florin:
Demand 38.85 38 00 38.89
Cables 38 90 38.91 38.94

6L46 Russia, cents a ruble:
100 rubles 02% .02% .02'
WW Rubles ... .03 / .03 .0330.29 Austria, cents a crown:
Demand 0014 .0011% .001
Cables 0014 .0011% .001

33.80 Poland, centa a mark:
Demand 0116 .9115 .012

Cable 0115 .0115 .01220.80 Hungary, cents a crown:
Demand 01% .06% .08'
Cables 01% .01% .06'

20.80 .Tttgo-fllavla, cents a crown:
Demand 28 .28% .391
Cables 28 .28% .29'19.80 Finland, cents a marks
Demand 2.16 2.19 2 15
Cablea 2.18 2.18 2.1820.29 Ciecbo-Blovakla, centa a crown:Demand 3.45 $.60 3.48Cables 8.45 8.60 8.4319.80 Rumania, cents a lent
Demand 74% .76 .98
Cables 74% .76 .88

$4.40 Turkey, cents a pound:
Demand 62 00 62.00 62 00
Cablus 04 00 64 00 94.00

FAR EAST.
106.32 Shanghai, cents a tael:

Demand 77.71 77.76 TT.08
Cables 70.25 70.25 77.60

78.00 Hongkong, eenta > dollar:
Demand 87.87% 67.97% 57.76
Cables 98.12% 59.12% 69.00

48.66 Bombay, cents a rupee;
Demand 29.12% 29.21 29 12
Cables 29 37% 29.50 29.87'

49.94 Yokohama, cants a yen:
Demand 47.90 47.95 47.95
Cable 48.10 40 00

NOUTH AMERICA.
82.44 Rto de Janeiro, centa a mllrals:

Demand 18.30 13.30 13.40
Cables 18.85 13 35 18.45

43.45 Buenos Aires, cents a iweo
RN.tf) M.2R

Cables 36.15 36.20 86 37
108.42 liiuguay, cents a dollar.

Demand .. . *>on 80.60 80 97'
Cables 80.21 80 75 81.12'

86.50 Chile, cents a pesa
Demand 14.41 14 36 14.30
Cables 14.10 14.33 14.25
CANADIAN EXCHANGE.

N«w York funds In Montreal, 93c. premlui
prr fi.nnA; Montreal funds In New Torh, 93
discount per $1,000.

NEW YORK STOCK EXCHANGE QUOTATIONS
TUESDAY. AUGUST 2», 1121.

1932. 1921. 1M0.
Daw's sale* 765.397 694,930 682,461

HST"
High

1922 s| r-Cloilng.., |Div.| j jUpen- High-1 Low- | Cloo-

68%
18%
2
85%
110%
69
42%
71
49
49
73
108%
61%
110%
189
30%
61
7%

116
95%
60%
18%
40%
122%
47
108%
8%

116
25%
67%
102%
42%
85%
47
71
1

126%
8%

163%
159%
105
19%
43
96%
57
21%
62
67%
83%
185%
104%
6%

119
140
43%
31%
33%
283
128
60%
56%
1%
36%
82%
10%
37
124%
29
24%
121%
61
139%
117%
33%
83%
71%
66%
147%
16%
9%
42%
79%
41%
53%
74%
79
12%
29%
43%
64%
10%
24%
36%
55
92
76
48%
86%
98%
23%
33%
66%
74%
102%
5%
79%
89%
78
4

140%
118
15%
83%

109
120%
63%
97%
96%
97%
28
19%
41%
65%
24%
133%
113%
39%

150
86
88%
49%
87%
18%
28%
20%
94%
102%
'.«%
103%
19%
26%
67%
102%
73%

111
71%
188
15%
84
97
44%
85
19%
95%
44%
34%
14%
41%
90%
8%

24
21%
14%
86
4%
45
6
12%
38%
28%
115%
27%
87%
19%
69%
20%
85%
3
32%
78%
47
7%
30%
48%
63%
39%
9%
24%

174
81%
94%
89%
35%
70%
62%
200
19%
14%

Low. Bid. A»h. |ln|.j Sale*. ) lng. eat. eat. tng Ch'nge

46%
9%
%

66%
101
87%
29%
65%
81%
31%
61
98%
35%
93%

141
19%
41
4%

78
72
38
9%
29%
102
44%

107
3%

82
5%
43%
86%
30%
54%
23%
52%
%

114%
2%

129%
126
96%
6
17%
78%
47
10
29
48
75
99
91%
%

83
120
23%
16%
9%

264
92%
33%
19%
%

80
65%
4%
19%

100
6%
6%

70
42 .

116
112
20%
68
43%
68

56%
11%
1
86%
110%
57%
40
69
47%
39%
72%

108
59%
109%
183
27
53%
6%

111%
92
36%
18
34%
119
44

108
6%

113
15%
64%
100%
41%
83%
88%
67
%

12ft
3%

162%
158%
104
18%
40%
94
55%
21
49
67%
80
119
103%

3
116
130
30
20
80%
127%
68
81%
%

82%
78
10
86

120
26%
20%
120%
58%
133%
96%
80%
81
63%
61

119% 147%
11
3
29%
63%
32%
24
47%
54
1%
3%
12%
31%
6%
14%
16%
29
59
59
80%
70%
83%
15%
24%
43
41
64%
1%
66%
18%
87
3%

85
113%

9
45%
100%
91%
31%
95
62%
80
14%
8%
15%
43
15%
110%
100%
18%

115
80
70
40%
76%
7
11%
7%
75%
91%
67
76%
11%
1»%
46%
9«%
66%
90
65

186
8%
67%
79%
34%
25
12
70%
31%
25%
6%
16
44%
%

19%
10%
3%

70
8%
37%
1
3%

26
20%
79%
13
63%
11%
43%
12%
24
%

10
38%
84%
8%

22
34
84%
25%
6
8

110
44
48
10
26%
56%
62%

10

41%
78%
40%
49%
62
76
7%

13
40%
62%
8%
21%
33%
62%
90%
76
45%
86%
96%
23%
81%
66%
71
102
3%

69
37
75
3

138%
118%
10
83%
102%
119%
47%
94%
94
96%
25%
13%
87
62
2374

181
118
88%

138
85
85
47%
85%
17%
26%
16
94%
101%
62
90%
12%
.8%
61%
102%
87%

101
76
186%
18%
82
96
36
31
14%
93%
41%
32%
12%
89
85
2%
20%
17
8%

79
3%
40%
1%
4%
82%
27%

109
14%
68%
17%
67%
14%
84
%

16%
65
44%
4%
25%
46%
48%
87%
4
8%

79%
99
35
26
68%
61%

168% 196
11 19%
. It

67%
13
1%
85%

111
58
40%
70
48%
40
73
108%
6974

111
186
28
67
674

111%
94
36
13%
35

122
45
108%

7
114
16
65
101%
41%
83%
39
70
%

125%
3%,

163%
169%
104%
18%
40%
94%
55%
23
60%
57%
82
118
104
3%

117
140
30%
23
31

12

127%
6874
82
%

84
78%
10%i
37
124%!
26
21
121%
69%

134
97%
31
81%
63%
62
147%
11

41%
79
41
50
62
76%
8

14
40%
63%
9

22
3374
52%
90%
76
45%
86
97%
23%
31%
66%
71%
102%

4
69%
3S
80
3%

189%
119
10%
84
112%
il9%
47%
95%
94%
97%
26
13%
87%
62%
24
132%
113%
89%
140%
86
86
48
86
17%
27
19%
94%
102
63
91
18%
28%
62%
108
67%
108
79
185%
13%
83
95%
36%
32
16%
94
41%
33%
12%
40%
85%
2%
21%
18%
9
80
874
42%
1%
4%
83%
27%

110
16
58%
1774
5774
14%
34%
%

18
60
45
R
26%
47
44
87%
«
9

80
.8%
86
16%
68%
62
19974
11%
1274

6
6

*12

674

100
100
100

11100
100

1300
900
400
600
100
100
100
4500
100
200
100
100
100

4400
500

1300
400
400

2200
200
100
800
100
800

2900
100

1200
600
400
400
2900

12200
26320
3100
2400
100
100
200

1700
8400
2900
2100
1700
100
500

8900
. 2300

300
100
2700
300

1600
60

12800
8700
2100
200
600

2200
8100
200

1600
6900
2700
1300
100
200
200
900
400

3700
100

2800
100
200
700
400
1000
1700
2200
1000
7700
8500
400
400
100
200

4400
7400
2500
300
2400
200
100

8300
900

2900
6600
900

1700
200
1200
800
300

10900
400

1000
900
100

Air Reduction.
AJax Rubber .

Alaska Juneau
Allied C A D..
A1 C & D pf..
Allis Chalmers
Am As Chem.
Am Ag Ch pf.
Am Beet Sug.
Am Bosch M.
I-Am Br 8 A F.
Am B S & F pf
Am Can
Am Can pf....
Am Car A F..
Am Cotton Oil
Am Cot Oil pf
Am Drug; Syn.
Am Ice
Am Ice pf....
Am Int Corp..|
Am La F F El 13%
Am Linseed .."I 34%
Am Loco 1118%
Am Metals ... 44%
Am Metals pf.|108
Am SaX Razor| 674

57%
11%
1%
83%
110%
68
40%
70
47
40%
72
108%
59%
110%
185 1185
27%| 27%

67%I 57%
11%
1%
85%
110%
58
40%
70%
48%
40%
72
108%
60%
110%

11%
1%

83
110%
57%
40%
70
47
40%
72
108%
59%
110%
185
27%
53
6%

113%|116
93 94

36%|' 86% f 35%| 35%

63 53
6%( 6%

113% 1116
93 94

57%
11%
1%
85%
110%
67%
40%
70%
48%
40%
72
108%
60%
110%
185
27%
53
6%

Am Radiator..
Am Ship A C.
Am Km & Ref.
Am BAR pf.
Am Steel F...
Am Sugar
Am Sum Tob.
Am 8 Tob pf.
Am Sum T rts
Am Tel & Tel.
Am TAT rts.
jttm Tobacco ..

Am Tobacco B
Am T pf new.
Am W W A E
AWWAE6* pf
Am Woolen...
Anaconda ....

Ann Arbor....
Ann Arbor pf.
Asso Dry Clds.
Asso Dry G pf
Asso Oil
Atch. T A S F
At. Blrm A Atl
Atlantic C L..
Atlas Powder.
At, Gulf A W I
A, G A W I pf
Austin Nichols
Bank of Com..
Baldwin Loco.
Bait A Ohio...
Barnsdall A...
Batopllas ....

Beech-Nut P..
Beth Ste*l B..
Booth Fish ...

Brit E S 2d pf
Brooklyn Ed.
Brooklyn R T
BUT ctfs
Brook Un Ga*|119%
Brown Shoe.
Burns Bros...
Burns Bros pf.
Butte & Sup..
Cal Packing..
Cal Petrol
Calumet & Ar.
Canadian Pac.
Carson Hill G.
Case (Jl) PW
Con Leather .

Cen Leath pf.
Cerro de Pas..
Certaln-teed ..

Chandler Mot.
Ches & Ohio..
Chi A Alton...
Chi A Alton pf
Chi A East 111.
Chi A E 111 pf
Chi Gt West..
Chi Gt W pf..
Chi. M A St P
C. M A St P pf
Chi A N W...
Chi Pneu Tool
Chi, R I A P..
C.RI&P 6pc pf
C.RIAP 7pc pf
Chile Copper..
Chino Copper.
Cluett, P A Co
Coca-Cola ....

Col Gas A EI..
Colum Graph.
Comp Tab R..
Consul Cigar .

Cons Cigar pf.
Cons Cigar rts
Consol Gas
C G. E L A PB
Consol Textile.
Cont Can ....

Cont Can pf..
8000|Corn Prod Ref
8300iCosden A Co..
lOOlCosden ACopf
ClOOjCruclble Steel.
7001 Crucible St pf.
1300'Cub Am Sugar
1200 Cuba C Sugar.
1100
200
800
800

Cuba C S pf...
Davison Chem
De Beers M A
Del, L A West

400* Detroit Ed Co
1600 Dome Mines..
700|Du Pont de N
200 Du P de N deb

8200 East Kodak...
2600'EIec Btor Bat.
6001 End Johnson..

2600|Erle
1700] Erie 1st pf...
300 Erie 2d pf....
7400lFam Play-Las
600lFam P-Las pf
300
200
600
2700

Fed M A S pf.
Fisher B.,0 pf.
Fisk Rubber..
Freeport Tex..

200 Gen Am T C.
100

6100
100
600

Gen Am T C pf
Gen Asphalt..
Gen Asphalt pf
Gen Cigar

113
16
64
101%
41
83%
38%
67
%

12374
3%

159
15574
104%
18%
40%
93
54%
18%
48
56
82

116
102%
8%

116%
135
30%
22
29%
280
125
67%
32
%

38
77%
9%

36
118%
25%
20%

58%
134
97
30
80%
61 '

61
144%
10
7
41%
78%
39%
4S%
59%
75%
874

1474
39%
62%
8%
21%
34
52
87%
73%
44%
85%
97
22%
30%
64
71%
101%
3%

69
38
7674
3%

139
117%
10%
82%

109
117%
47
94%

13% 13 13
34% 34% 34%
120% U8%!120
44% 44%I 44%

108 1108 |108
674 6%

113 1113
16 16
65% 63%

101%
41
83%
38%
67
%

123%
3

158
155

101%
42
83%
39
68%
%

125%
3%

163%
159%
104% 1104%
18%
40%
94%
55%
21%
50
67%
82
117%
104%
3%

117%
135
30%

18%
40%
93
54%
18%
48
56

31
280
127%
58%
32%
%

33
78%
10%
36
124%
26%
21%
121%
58%

134
97
3074
81
63%
61
147%
10
7
41%
78%
40%
5074
62
*?%
9

1474
40%
68
8%

22
34%
52%
90%
74%
45%
85%
97
23%
31%
66%

116
102%
3%

116%
135
28%
22
20%

280
125
57%
31%
%

33
77%
9%

36
118%
25%
20%
119%
58%

134
97
30
80%
61
61
144%
10
7
41%
78%
39%
48%
58%
75%
7%
12%
89%
62%
8%
21%
33%
52
87%
73
44%
85%
97
22%,
30%
64

71% 70%
102

4
69
38
78
3%

140
118
10%
83%

109

101%
3%
69
37%
7674
3%

6%
113
16
64%
101%
41%
83%
39
68%
%

125
8%

163%
158%
104%
18%
40%
94%
65%
21%
50
57%
82
117%
103%
3%

117%
135
30
22
30%

280
127%
68%
31%
%

33
7774
10%
36
124%
2574
21%

121
58%

134
97
3074
81
63%
61
147%
10
7
41%
78%
40%
5074
62
76%
7%
13%
40%
63
8%

33%
52%
90%
74%
45%
86%
97
23%
31%
66%
71

102
4

69
37%
78
3%

137% '138%
117% illS

9741 10%
82%) 83%

109 1109
119%;il7%lll9%

. %
- %

+ 2%
+ %
+ %

+ %
4- 1%
+ %
+ ia+
+ %
+ %
+ 2
+ %
+ %
+ 6
+ 2%
+ Mi

. 1%
4- 1%

4- 1
+ %
4- 1%
4- %
4- 1%
+ %
4- %
4- %
4- 1%
+ 3
+ %
+ 1%
+ %
+ 4%
+ 2%
. %
+ %
- %
4- 1%4- i
+ 3%
+ 2
4- 2
4- %
+ 2%
4- 1%
+ %
4- 1%
+ 6
. %
. %
4- %!
. 1
4- 2%
4- 1
. %

4- %
4- 1%
4- 1%
4- 674
4- 1%
4- 1%
4- 2
. 1%
. %
4- 74
4- 74
4- 3%
. 1
4- |%
- %
4- %
4- %
4- %
4- 1%
4- 8
4- 3
4- 1%
. 1%

2
4- 74
4- 1

. %
4- %
4- 3%
. %
4- 1%
. %
. %
4- %
+ 1
4- 3%
. 1
. %

%
%
1%
%
%

+ i*

47%
94%

94%I 95%

800 Gen Electrlo..
4600
800
200
800
700
200
2600
700

Gen Motors
Gen Mot deb..
G M d pf 7 po.
Goodrich
Granby CMA8
Gray A Davis.
Great Nor pf.
Great Nor Ore

700)Groene Can C.
lOO'Guan Sugar
300
6300
100

G. M A N pf..
Gulf States St
Hablrshaw EC

9001 Hudson Mot.,
100

1300
600
100
600
1600
900
100
2700
600
200
1400
700
400
600,
6200
4900
3800
600
200
400
600
4900
1600
4900
100
r»oo
100

1500
300
200
200

5900
4100

12 800
.. 6900

100

Hupp Motor ..

Hydraul Steel.
Houston Oil ..

Indlahoma ...

Inspiration C.
Interboro C ..

Interboro C pf
Inter Cement..
Int Comb Eng
Int Harv Co..
Int Mer Mar..
Int Mer M pf.
Int Nickel ....

Int Paper ....

Invincible Oil.
Iron Products.
Island Oil A T
Jewel Tea ....

Jewel Tea pf.
Jones Bros T.
Kansas A Gulf
Kan City So..
Kayscr A Co..
Kelly Spr Tire
Kennecott ....

Keok <. Des M
Key Tiro A R.
Kresge (S 8).
Lack Steel ...

lAclede Gas...
I.ako E A W..
Lee Rub A T.
T«eh!gh Valley.
Lima Loco....
I.lg A M Tob..
Loews Ino ...

Loft Tno

96
25%
13%
37
51
22%
131%
112%
36%

14174
84%
86%
47%
85
17
26
18%
91%
101%
68
91%
12%
2274
61%
102%
67%
102%
78%
184
13%
81%
95
3674
81%
14%
92%
41
32
12%
40
83%
2%
20%
18
8%
79%
3%

41
1%
4%
33%
2674
108%
14%
58%
17%
67%
14%
83%
%

17%
60
45
474
25
46
43
3874
6
874

165
79%
98%
85
26%
64
61%

97%
2574
1374
38%
52%
88%
182%
112%
,r»
143%
84%
87
48
86
17%
27
19
94%
101%
53
91%
12%
23%
61%
102%
68%
102%
78%
185%
13%
83
96%
36%
81%
14%
94
41%
82%
12%
40
85%
2%
21%
18
874
79%
3%
41%
1%
4%
33%

4674
94%
94
96
25%
13%

4*
4- 1%4- 7
4- 274

47% 4* %
94%. %

%94
97%
26%
13%

37 37%
61
22%
131%
112%
36%

141
84%
86
47%
85
17
26
18%
91%
101
62%
91
12%
2274
61%
102%
67%
101%
78
184
13%
81%
95
3674
31%
14%
92%
41
82
12%
40
83%
2%'
20%
18
7%

79
3%

41
1H
4%
83%

27%I 26%
10974
16
59%
1774
67%
14%
34%
%

17%
60
45
474
26%
47
4874
37%
5
9

166
30%
94
36%
26%
69%
62%

108%
14%
57%
17%
67%
14%
33%
%

14%
65
45
4%

2574
45
4.3
36%
6
874

165
79%
93%
85
26%
68
61%

62%
23%

132
113%
39

141
84%
86
4774
86
17%
27
19
94
101%
6274
91
12%
23%
61%
102%
67%
101%
78
185%
13%
82%
96%
36%
31%
14%
94
41%
82%
12%
40
85
2%

21
18
874
79%
8%
41%
1%
4%
33%
27%
109%
15
69
1774
67%
14%
34%
%

16%
68
46
474
26%
47
43%
37%
6
9

165
80
94
85%
26%
68%
61%

4- 1%
4- %
4- %
4- 1%
4- 1%
4- 2
4- 1
4- 3
4- 274
. %

199% 200 1199% 200
19%! 19% 19 19%
12% 19% 11% 12%

. %
+ 74
4- 1%
4- %
4- 1%
4- %
4- 2%
4- %

%
. %

+ i%
+ %
. i

i%
%

4- %
4- 1%
4- %
4- %

%
4- 1%
4- %
4- %
4- %
4- 1%
4- %

%

+ %

+ %
4- %
4- %
4- 1%
4- %
+ %
4- %

1
%
%
%

. 2%
7

4- 1%
4- 2%
4- %
4- 1%
. 2%
4- %
4- 1
4- %
4- %
4- %
. %
4- 1%

1923.
Tear to data 178,277,873

Dlv.|| |Open- Hlfh-1822. .| r-Closing.
High. Low. Bid
68%
138%
60
60

106
66
40
53
53
65%
43%
11
36%
46%
49%
74%
25%
130%
21%
204%
34%
32%
16
45%
14%
71%
14
19%
47%
25%
61%
75
110
25%
11%
14%

157
59%
95
110%
115
7%
19%
82%
100%
91
35%
30%
25
119%
98
47%
27
90%
12%
4%

23
157
16%
14%
82%
69%
86%
82%
17
47%
13%
94%
26%
40%
74%
44%
93%
69%
24%
49
12
68%
91%
111%
41%
24%
50
96%
129%
53%
38%
102%
70%
113%
19
19
83%
57%
59%
42
51
41
14%
78%
63%
21
67
53%
15%
32%
56
36
52%
6%
5%
14%
94%
23%
48%
38%
11%
54%
80
57%
95%
28%
64%
55%

139
198%
118%
121
24
48%
69%
139%
10%
5
5%
12%
50%
52
32%
36

417
25%

36
108
26%
68%
72
57
15%
30%
44
35
32
3
20%
22%
22
46%
11

107

57
137
66%
89

104
68
38%
44
61
63
38%
8
29%
41%
46%
56%
18%
123%

13%i 19%
106%
19
16
11%
27%
5

65
%
7%
24%
16
43%
63
100%
1
10%
13%
123%
30%
81
85

108
3
13%
57
72%
61%
12%
19%
13
96%
44%
38
3%
73%
8
2%
12%

116
9%
8%
62%
44%
48%
44
10%
83%
6%

59
10%
19
50%
31%
88%
28%
8
18%
7
58%
66%
105%
24
14%
24%
66

105%
30%
26%
94
61
94
13%
13%
71%
43
45%
24
24%
25%
2%
46%
43
8%
47%
17%
12%
20%
36
20%
32%
1%
1
3%
69%
10%
35%
18%
9%
34%
65

78%
17%
45%
45%

113
169
113%
91%
17
24%
38%
79%
4%
2
1
9%

42
38%
23
24

315
14

137%
68%
85%
20%
45%
72%
25
%

161%
105
41%
155%
19%
36%
79%
39
78
10%
25%
67%
75%
67%

107
45%
105%
49%

109%
62%
78%
7%
32%
55
17%
%

125
96
25
119%
7%
20%
43%
1«%
58
2%
19%
37
65%
61%
99
82%
82
60%

1»% 9%
83% 30%
36% 25%
94%
14
14%
85%
24%
85
16%
25%
24%
64%
121%
65%
112
16%
29%
11%
2* %
10
49%
49%
33%

194
55%

43
«%
6
19%
12%
68%
8%

18
13%
51%
89
49%

107
6
12%
7%

13
4%

24

Aak.

57%
1S8
57
89%

104%
69
39
45
61%
63%
89%
8%

81
41%
47%
68%
19%

129
20
184%
22%
20%

Int.: Sales. I

1%

12001 Loose Wiles B
lOOLouls A Nash
700
400
200
800

6400
100
1200
1800
800
100
100

1600
800
100
400
800

1600
16500
19600

6> 6200

Mack Tr Ino..
Mack Tr 1 pf.
Mackay Cos...
Mackay Cos pf
Malllnson & Cc
Manatl Sugar.
Man Els G cfs
Man Ele Guar
Man Shirt ....

Market St Ry.
Mart-Parry ..

Marland Oil.. .

Mathieson AW
Max Motor A.
Max Motor B.
Mays Dept St.
Mclntyre Por.
Mex Petrol ...

Mex Seaboard.
Mex Seab ctfs.

13% 1.20 1600!Mid States OH.
34%. .. 8000 Mldvale S & O
11 .. 600 M & St L new

69%! 59%
73
108%
23%
11
13%

152
58%
95
108%
114%
4%

17
75
93%
86
32%
27%
15

119
97
47
26%
88%
10%
2%
22%
167
11%
4%
79%
57%
80%
78
12
46%
7%
93%
23%
88%
72
44%
90%>48%T
12
31
7%

68
91
108%
89%
22
44%
96%
126%
48%
32%
99%
70
112%
16%
16%
79
51%
52
38
28
33
3%
72%
53%
20
56
45
15
80%
53%
33%
51
3%
3%
12%
89%
11%
38
83%
10%
50%
79
48
94%
26%
62%
53%

126
183%
U6%
111
19%
48

128%
6%
2%
1%
10%
48%
60%
25%
33%

300
24
127%
67
85%
14%
30
70%
19%

149%
106%
88

162
15
31%
79
88%
77
7%
20%
66%
74%
58%

104
42%
103%
68%
18%
52%
29
55
11%
13
83%
22%
80
16%
25%
20
fit

120
63%
107%
15%
27%
8

14%
6%
38%

27%, 43%
25 30
187 180
41 HI 42%

74
110
28%
11%
13%

155
58%
98

109
116
4%
17%
77
99

184%
22%
20
13%
34%
10T^, . .

68 «9%! 4 400 M, StP & SSM
13% 13%' 100,Mo, K & Tex..
19%' 19% . .. 4500 M, K A T w 1.
48 48%1 ..I 1800 M.K&T w 1 pf.
23%' 21%; .; llOolMo Pacific

1400 Mo Pacific pf.
700 Mont Power .

800 Mont Pow pf..
2400 Mont W & Co.
3600'Motherlode C..
2900 Moon Mot Car
2001 Nat Biscuit ..

5001 Nat En & St..
lOOlNat E ft S Pf.

6100 Nat Lead ....

200 Nat Lead pf..
lOOlNRR of M 2pf
600 Nevada Con C.
200iN Y Air Br...
25001N Y Central..
200IN Y, C & St L
6200!N Y, N H & H
900IN Y, Ont & W
100 N Y Ship Co..

1800lNorf & West..
16200 North Am Co.
2400:North Ani pf..
5700 North Am rts.
61001 Northern Pac.
100|Nunnally ....

700IOkla P & Ref.

32%
27%
20
119%
98
47%
27
88%
11%

22%
158
11%
4%

80
67%
80%
76%
15
46%
7%
93%
24%
89%
74%
44%
93
49
12%
32
7%
68%
91%
109%
39%
22%
44%
96%
12G%
49%
82%

100
70%

113
16%
16%
79%
53
55
39
28%
33%
3%
72%
53%
20%
56%
48
16
31
56
34%
52
3%
4
13
90%
12%

1%

1400
500
600

1200
1500
8500
9800
3000

400
8200
2800
200

1100
1000
6200

1700
3200
4500

5.20 4500

39% i83% 200

Orph Circuit .

Otis Elevator.
Otis 8teel ....

Pacific Devel..
Pac Gas ft El.
Pacific Oil ....

Pan Am P ft T
Pan A P ft TB

1001Par ft Bing...
2700 Penn R R...
800nlPenn Seab St
BOOjPeoples Gas.
300'Peoria ft East

1300|Pere Marq ...

lOOIPere Marq pf.
8200|Phlla Co
100'Phll Jones pf.

2100 Phllllps Petrol
2 001 Pierce Arrow..
100 Pierce Ar pf..

Pierce Oil ....

Pitts Coal of P
Postum Cereal
Postum C pf..
Pitts ft W Va.
Pond Cr Coal..
Prod ft Ref...

8100|Pub Serv N J.
2600[Pullman ....

200!Punta All Bug
41001Pure Oil
100! Pure Oil pf...
210)R R Sec I C cf
600 :Ry Steel Spr
100'.Ray C Cop sl5
900|Ray Con Cop.

63001 Reading ...

100j*Reading 1st pf
8001Reading 2d pf.
3700 Rem Type
lOOOjKeynolds Spr.
900IReplogle Steel.

21001 Rep Motor Tr.
Rep Iron ft St
Reynolds TobB
Robert Reis...
Royal D N Y..

lOOjRutland RR pf
lOOISt Jos Lead..
7001 St L ft San F".
800 St L & S F pf.
800 St Louis 8 W.
400'St L S W pf..
100!San Cec Sugar
3001 Saxon Motor..
200jSeab Air L pf.

1700'Sears Roebuck
600 Seneca Copper

33%
10%
51%
81
50
95
27
63
54
128%
184
117
111%
20
48%

129
8%
8
1%
10%
48%
51
25%
34.

400
24%
128%
57%
85%
14%
37%
71
19%

150%
106%
38%

154
15%
32
79%
38%
78
7%

21
66%
75
58%

105
42%
108%
69%
18%
62%
29%
67
11%
13%
34%
28
80%
16%
25%
20%
62
120%
63%

108
15%
27%
8%

16
7

89
44
31

190
48%

2| 7900
1600

Shell Tr ft Tr.
Sinclair Cons..
Skelly Oil

lOOjSloss-8 S ft I.
200|S-S S ft I pf..
200 So P R Sugar.
85001Southern Pac.
4200;Southern Ry..
1500!South Ry pf..
200'Sterling Prod.
200iStandard Mill.

1600 St Oil of N J..
300ISt O of N J pf

4500!St Oil of Calif.

67
137
56
88%

105
68
38%
44
53
62%
39%
8%

80
40%
46
67
19
126%
19%
18V
22
19%
13%
34%
11
69%
13%
18%
45%
23%
59%

68%
137
66%
89%

105
68
39%
44
52%
54%
39%
8%

80
41%
47%
67
19%
128%
20

18184%
23%
20%
18%
34%
11%
69%
13%
19%
46%
23%
60

200 Splcer Mfg Co
900|Stew Warn Bp
300

12200
300

1100
400

Strom Carbor.
Studebaker ...

Superior Oil ..

Sweets Co Am
Tern C ft F A.

100'Tenn Cop ft C
8900|Texas Co ....

1600 Tex Gulf Sulp
2100'Tex PCiOU.
llOOTexas ft Pac..

ljTex Pac L T..
1500 Third Avenue.
100 Tide Wat Oil.
6900!Tobaeco Prod.
7800jTob Prod A...
2500 Transcnn Oil..
200iTr ft Will St..
100 Un Bag ft Pap
2200|Unlon Oil
400

2600
200
100

Union OH rts.
Union Pacific.
Un Tank Car.
Un Alloy Steel

300 United Fruit .

400,Unlt Ry Inv..
1900 Un Ry Inv pf.
9600!Un Retail St..
9100IU 8 C I P ft F
800IUSCIP ft F pf
1300'U S Food Pr..
500!Hoffman Mach

2100jU 8 Ind Alpo.1800!IT 8 R ft Imp.
6000 U H Rubber. .

100 US Rub 1st pf

73
109%
23
11%
13%
152
68%
95
107%
114%
4%
16%
76
98
85%
31%
27
16%
117%
92%
46%
24
87%
10%
2%

22
153%
11%
4%
78%
56%
78%
74%
14%
46
7%
93%
23
38%
73%
44
90%
47
11%
30%
7%
65%
87
108%
39%
21%
43%
95%

125
49
32%

100
70%

112
16%
16%
78%
52

£2
29
32%
3%

72
53%
18
55%
47
15%
80%
53%
33
60%
8%
3%
12%
89%
13
38
32%
10%
51
80
48
93%
26%
62
54
127
182
116%
108%

74
110
23%
11%
14%
152
58%
95
110%
115
4%

17
78
96%
86
32%
27%
15%
119%
98
47%

19%
13%
34%
11
69%
13%
18%
45%
23%
69%
73
109%
23
11
13%

152
58%
95
107%
114%
4%
16%
76

88%
10%
2%
22%
157
11%
4%

80
57%
80%
76%
14%
46%
7%
93%
23%
89%
73%
44%
90%
48%
12
30%
7%
68%
91%
108%
39%
22%
44%
96%

127
49
32%
100
70%

113
10%
16%
79%
52
62%
39%
29%
33
3%

73
53%
20%
56%
47
16%
80%
53%
34%
51
3%
3%

13
90%
12
38
33%
10%
61
80
49
95
27
63
54

127

67
137
56
88%
104%
68
88%
44
51%
62%
89%
8%

80
40%
46
67
19
126%
19%
180%

85%
81%
27
15%

117
93%
46%
24
87%
10%
2%

22
163%
11%
4%
78%
56%
78%
74%
14%
46
7%
93%
23
38%
73%
44
90%
47
11%
30%
7%
65%
87
108%
39%
21%
42%
95%

125
49
82

100
70

112
16%
16%
78%
63
62
88%
28%
32%
3%

72
53
18
55%
47
15%
30%
63%
33
50%
3%
3%
12%
89%
12
38
32%
10%
61
80
48
93%
26
63
54
127

183% 182
116%! 116%
111% 108

19%19% 20
47% 48%
55 55
128% 129%
6%
2%
1%
10%
47%
50
25%
82%

6%
2%
1%
10%
48%
61%
25%
34

380 1380
23%' 24%

+ %
%

4- 1%
+ %
+ %

%

+ %
+ 1%
+ %'
+ 2

47%
54
128%
6%
2%
1%
10%
47%
50
25%
32%

880
23%

127 1127 1127
54%i 67%! 64%
84%! 85%! 84%
14%! 14% 14%
85% 35% 35%
70 70 70
19% 19% 19%
%' % % %i

148%'l60% 148% 150*]+ 2%
105 106 105 !+ 1
38%| 38%! 88%
158% 153
16% 15
33%) 31%

57%
137
56%
89%
104%
68

44
51%
63%
89%
8%

30
41%
47%
57
19%
128%
20
184%
22%
20
18%
34%
11
69%
13%
19%
46%
23%
60
73%
110
23%
11%
13%

152
68%
95

109
115
4%

17
76
98%
86
32%
27 Va
16%
119%
96%
47
26%
88%
10%
2%
22%

157
11%
4%

80
57%
80%
76%
14%
46%
7%
93%
23%
39
73%
44%
90%
48%
12
30%
7%
68%
91
108%
39%
22%
44%
96%
126%
49
82%

100
70
113
16%
16%
79%
52
52%
38%
29»
33
3%
72%
53%
20
56%
47
15%
30%
63%
33%
51
3%
3%

13
90%
12
38
33%
10%
61
80
49
95
27
63
54

127
183
116%
111%
20
43%
54
129%
6%
2%
1%
10%
48%
51
25%
34
280
24
127

+ %
+ 1%
+ 1%
+ 2
+ %
4- %
+ %
. 2

3%
+ %
+ %

+ %
4- 1
+ 1
+ %
+ 1%
+ %
+ %

+ %

%
+ %
+ %
+ 2%
+ %

+ %
+ 3%
+ 1
+ 3%
+ %
+ %

+ %
+ %
. 1%
. %
+ %
+ %

%

+ 1%
+
+ 1
+ 1

%
%

+ 2%
+ 6
+ %
+ 3%

2%
%

+ %
4- T

%
+ 1%
+ 1%
+ 1%
+ 1%
+ 1
+ %

%
4- 1
+ 1

%
%
%

+ 1%
+
+ 2%
4- 8%
+ 4
+ 1
+
+ %
+ 1%
+ 1%
4- 1%

%
+ %
+ %
+ 1%
4- 2%
. %

+ 1%
. %
+ %
+

+ %
+ 1%
+ 1
. 4%

4- %
1

4- %

4- %
4- 1%

4- %
4- %

%

+ 1%
4- %
4- 1

%
+ 1%
4- 1

+ 3%
+ 1

.15
4- %
. 1

67%j+ 2%85%!+ 1%
14%;+
35% . 2%
70 + %19%'. %

105
38%

153
15
81%
75%! 79%| 75%
87%; 39 37%
75 78 75
7%! 7%I 7%

21 21%'
66 66%
75% 75%
57 68%
104/104

100 U 8 8m, R ft M! 41% 43%

20%
66
74%
56%

104

153% + 2
16%!+ 1%
ai%;+ %
79 +4
38%j+ 1%
78 + 3%
7% -

20% + %
66% + %
74% + %
58%

104

11800+U fl St«el....
8900 Utah Copper..
700 Utah Secur...
5900lVanadlum ....

200 Va-Car Chem.
800'Va Iron. CftC
200IVIvaudou ....

1700 Wabash
2900'Wabash pf A.
200 Wabash pf B.
1001Wells Fargo..

18600 West Md
2800 West Md 2d pf
200 West Pacific,.
200)West Pac pf..

8300(West Un Tel..
21001 West E A M..
100 West Klec pf.6500! Wheel ALE.

1400
100
800
900
100
100
200

Wh ALE pf.
White Oil ....

Wick Spen St
Willys Over...
Willys Over pf
Wilson ft Co..

d Central. .1
26lWoolworth ...

2001Worth Pump

108
67%
IS
61%
29%
50%
11%
12%
88%
22%
80
16%
24%
19%

108%
69%
18%
52%
29%
57
11%
13%
34

48% 43%
102%! 10.8%
67tt
17%
51%
29%
56%
11%
12%
38%

22% 22%
80 80
16%
25%
19%

61% 61%
116%
68%
108
14
27%
8%

15
7
88%
43%
81

121%
68%
108
11%
27%
8%

13
7
38%
43%

15%
24%
19%

69%
18%
62%
29%
57
U%
13%
34
22%
80
16%
25%
19%

61%) 61%
120%
63%

108
15%
27%

4- 2

4- %
4- 1%
4- 1%
4- i%
4- %

4- %
4- %

2
4- 1%
4- %

%
%

4- 4
+ 1

4- 1%
f 1%

116% 1
63
108
14
26%
8%
14%
8%
88%
43%

31 I 80%! 30%[
179% 1179% 179% '179% 1%
43 | 43 I 41 | 48 |+ %

8% . %
14% + %
6%
89% + 1%
43%

.Ex dlv. 4Ex rights tTn scrip, r Pnrf stock, e In stork f Part e*?rn

c Cash.
NOTE).Odd let transactions are not recorded In separate Una unless sales

were made at price outside of the regular range.

TOPICS OP WALL STREET.
Stock Market Buoyant.

In epIU of the usuaJ run-up of oall
money to 4 per cent. In the final trading,
the entire market remained buoyant up
to the close of the session. Substantial
advances wore recorded In several spec¬
ulative leaders and many specialties at¬
tained to new high prices for the year.
American Tobacco got up to
best price of the year and United Retail
Stores selling abovs 79 was of the
highest level In two years and up more
than four points from the previous olosa
The run-up In the latter stock resulted
from the efforts of a badly trapped short
Interest to extricate Itself. The supply
of the stock Is said to have been reduced
to 76,000 shares through oonverslon Into
Tobacco Products. The coppers gave a
display of strength under the leadership
of Utah which went to a new 19*2 high
at 69*.

Railroad Stoolcs Advaswrn.

Reacting to the better news from
Washington the railroad etocke made
substantial gains In yesterday's market.
Many of the Issues showed an advance
of mora than a point. The July earn¬
ing statements of the Class one carriers
now being reported show Improvement
for many of the lines not directly af-
fected by the coal strike. On the other
hand a few of the coal roads report dras¬
tic reductions In net Income leading to
deficits In a few cases. Railroad issues
which figured prominently in the ad¬
vance recorded yesterday Included Atch¬
ison. Baltimore A Ohio, Chesapeake A
Ohio, St. Paul preferred. Chicago &
Northwestern, Great Northern preferred.
New York Central, New Haven, Northern
Pacific, Southern Pacific, Southern Rail¬
way and Reading.

A. T. and T. at New Hlgk.
Stock of the American Telephone A

Telegraph Company achieved a new high
price of 125% yesterday on persistent In¬
vestment buying and covering of short
contracts made on the announcement of
the $115,000,000 additional stock offer¬
ing last Thursday. On that day the stock
broke to 118 when news of the offering
was flashed on the tickers. It quickly re¬
covered through 120 on the same day.
however, and since that time has been
advancing steadily. Although It Is lm-
possible to tell as yet to what extent the
stockholders will take advantage of their
subscription rights to the new stock the
demonstration of strength given In the
market yesterday Indicated that the
offering will be readily absorbed by
shareholders and the publlo.

Mexican Debt Agreement.
The full text of the d'bi agreement

which was reached In this oity on June
18 last after conferences between Fi¬
nance Minister de la Heurta and the
International Committee of Bankers on
Mexico Is expected to be made publlo
here next Monday. It Is pointed out
that ths announcement of the plan co-
ncides with the date set for the open¬
ing of the Mexican Congress. While
there are new members In the Congress,
It Is not believed that opposition will
develop to the plan, which already has
received the formal approval of Presi¬
dent Obregon. Final ratification by
the Mexican Legislature, It Is pointed
out, will result In the Immediate call
by bankers for the deposit of the vari¬
ous classes of gecurltlos under the plan.

Predict Larger Bond Business
In the present lull In the bond market

some of the larger houses admit that
they are hard put to find ways and
rot an# whereby their staff of sales¬
men can be kept busy. In some cases
the vacation period has Intervened to
cut the personnel somewhat, but the
general situation is nevertheless diffi¬
cult. Bond men anticipate an lmprove-
ment In activity after Labor Day, how-
ever, and express confidence that some
of the more Important Items of busi¬
ness which have been pen'i g during
the past few weeks will come up for
final notion, which will lead to offer¬
ings In the local market.

Canadian Pacific.
An advance of more than 3 points was

made by Canadian Pacific. Buying of
the stock wtas based on the assumption
that the railroad's earnings this fall
would be very good because of tho roc-lord breaking Canadian harvest. It was
reported from Canadian sources that
Canadian Pacific is runnnlg grain trains
to thft head of th# l&kea on a fifteen
minute schedule. The Canadian Pacific
reported gross earnings for July of
$14 463,835, against $16,772,029 In the same
month of 1921. N'et ea^dngHaf»rrtHxrswere $1 961.008, compared with $..064,316 in
Julv of last year. Grose earnings for
the seven months were 190.750.193.
139,828,600 for the eeme pertod of IMljtndnet earnings were $11,776,978. against
116.004,482.

Expect Record Car Lending*.
Railroad operating officials expect

that within the next few weeks car

loadings wll establish new hlgt» re«'£for all time. High reoord marks were

«et In the last few months of 1920. when
a number of 900.000 car weeks were re-

norted and one or two when the total
number of car, loadsd wVth revenue

freight exceeded one A
ff.d(rations point to very hea^ traffic

and new high records are believed prob¬
able because of the reported
Hon of good order cars available for
the movement.

Recruiting of Shopmen.
On Saturday of last week the rail-

ads of the country are sa d to haveor ins cuunVI r . -

ed 6,499 new men tor their shop
-ps. This, It Is contended, establishes
iew high level since the etat"t the
ve on July i last. Regarding theke on juij - .

or turnover few figures are as yet
illable, but It Is
the roads have been forced to dls-
irge many men recently acquired be-
jse of unsatisfactory results.

Prospective Bond Offering*.

m the way of new business In large
id issues Argentina looms up as the
treat prospeot. While there Is noth-
t definite ss yet It » "^ markebonds will h« put on the marke
re next week. The Cuban loan, while
t as imminent as the Argentine buH-
ss Is regarded as a possibility next
,nth Leaders in the bond nvirket are

nfldent that activity In the way of
ulpment trust certificates vrtll Inerees-
er the vear end, hut no concrete ln-
ince is n't hand to back up this opinion
e fact that the roads will move record
eight tonnages with equipment which
present Is in none too good ehnpe be-

,use of the shopmen's strike is taken to
esn Increased business for equipment
imnanles and more offerings of/ke-
irlUes to cover these expenditures by

carrlera.

Ford Company's Condition.

.he financial community attached a

il of Interest to the Ford Motor Com-
w's statement of Its financial con-
Ion on April 30. 1922. as submitted
the Massachusetts Commissioner of
rporatlons. The bslancs sliest "bowed
al assets and liabilities V00.54".;"> compared with 1345.140,567 a year
vglous. Inventories aggregated $45,-
4,094 against $63,848,157 1yfl $96,859,012 on April 30, 1920, while
»h and debts receivable totaled $148.-
r> $34 compared with $86,995,166 on
mil 30. 1921 and $62,499,027 on April
1920. Securities totaling $15,749,951

presented an Increase of about $5,400.-
0 over the prevous year. Accounts
id notes payable were $33,089,894
ratnst $48,886,141 a year previous and
1.071.090 two years previous. Pe¬
rflation and amortisation reserve#
taled $50.829.807 compared with $43,-
13.394 on April 80. 1921. The profit
id loss surplus stood at $240,478,736
gainst $182,677,896 a year previous and
168.679.183 on April ».> !...¦

Wholly Tag Exempt
CITY BONDS
Buffalo, N. Y.
Hornell, N. Y.
Oneonta, N. Y.
Lockport, N. Y.
Jamestown, N. Y.
Poughkeepste, N.Y.
Gloversville, N. Y.
Mt. Vernon, N, Y.
Niagara Falls, N. Y.
Prices to Yield
4.00% to 4.25%

Income

CMJODftMERWFIEn)
k/PEOALISTSINI liJHICIPALBOCS

mtOM oior »itro»
J35BROADWAY NFWY0BK

Three
Long Term Bonds

Absolute
First Mortgages
On successful light
and power companies
yielding about 6.50%
to 6.75% are particu¬
larly attractive invest¬
ments at this time

These bonds are fully
described in our new

special letter, which
will be sent on re¬

quest.
Atk /or C/realtr NTT-zoo

H. M. Bvllesbv and Co.
Ill Broadway,NewYork

SnrHtm Bo*oe ProvMrac
Chicago

Investors in
Preferred Stocks
Maay investors, dseirtng «

larger income than is obtain¬
able from sound bonds, and
who do not wish to purchase
speculative common stocks, in¬
vest their funda in high-grade
preferred stocks. There are
several such issues which par¬
ticularly appeal to us and
which we can recommend for
conservative investment. Com¬
plete information on request

Yields from 5.74 Is 8.M%
Ask for H-77

WCLan§leyS Ca
Investments

115BROADWAY,NEWYORK
MEMBERS KLWYOEK. STOCK EXCHANGE

BONDS FOR
INVESTMENT

CALLAWAY
FISHG.CQ

Sink OrcAwtfg
37 WALL STREET

HtWYORK

ficrhell ffiratljerB
public Stilltg ffrrnriUts

100 SroabtSEtg. Sfeta Uark

Wo opecloHae hi

Lehigh Pow. Sec. Corp.
Capital Stock

T.lvphon. lUetor 8T40.
Privet. Phono. to Phllsd.lpMe A Bovton.

INVESTMENT SECURITIES

prince8cfflljUflB
Established 1*79

Mtmbrs Neic Yorl( Stoci ExchmMs
52 Broadway New York

Uptown Office. 565 F fth Ave.

Eiseman Magneto
Caracas Sugar

Willya Corporation
FREDERIC H.HATCH & CO.
sestva-cNieAM -nnia . hohtmaa- wrrtBwaerf


